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GHFLGHG� WR� OHDYH� WKLV� IRU� WKH� LQGLYLGXDO� VXEFRPPLWWHHV� WR� FRQVWUXFW� LQGLYLGXDO�JRDOV�RYHU�WLPH�
6DP�*HQQDZH\�DJDLQ�JXLGHG�WKH�JURXS�RQ�ZKDW�LV�VSHFLILFDOO\�UHTXLUHG�IURP�WKLV�PHHWLQJ�� H[SODLQLQJ� ³ZKHUH� WKH\� DUH� DQG�ZKHUH� WKH\�ZHUH� DVSLULQJ� WR� JHW� WR´��7KH� IRFXV� RI� WKLV� PHHWLQJ� LV� WR� FRQVWUXFW� WKH� PHDQV� WR� JHW� IURP� WKH� H[LVWLQJ�FRQGLWLRQV� WR� DFKLHYH� ZKHUH� WKH� YLVLRQ� VWDWHPHQWV� ZRXOG� WDNH� XV� LQ� ��� \HDUV���7KH�6WHHULQJ�&RPPLWWHH�KDG�XQGHUJRQH�D�VLPLODU�SURFHVV�DV�ZDV�XVHG� WR�FUDIW�WKH� RULJLQDO� YLVLRQ� VWDWHPHQWV� IRU� HDFK� RI� WKH� VXEFRPPLWWHHV�� WKH\� KDG� WDNHQ�HDFK� VHQWHQFH� IURP� WKH� �� VHWV� RI� YLVLRQV� DQG� WLHG� LW� WR� RQH� RI� WKH� �� VWUDWHJLF�WKHPHV�
5HVSRQGLQJ� WR� RQH� PHPEHU¶V� TXHVWLRQ� RQ� LPSURYLQJ� RQ� WKH� VWDWHPHQWV�� 6DP�DJUHHG� WKDW� WKH\� VKRXOG� FDSWXUH� WKH� FKDQJH� IRU� WKH�6WHHULQJ�&RPPLWWHH�EXW� LW�ZDV� XOWLPDWHO\� WKH� 6WHHULQJ� &RPPLWWHH¶V� UHVSRQVLELOLW\� WR� UHVROYH� DOO� WKH� LVVXHV�DQG�GR�RQH�FLW\�ZLGH�YLVLRQ��7KLV�JURXS�PDGH�VRPH�VXJJHVWLRQV�WR�WKH�FRPELQHG�YLVLRQ�VWDWHPHQW�IRU�FRQVLGHUDWLRQ�DQG�UHYLVLRQ�E\�WKH�6WHHULQJ�&RPPLWWHH��ZKLFK�ZHUH�
�� &ODULI\� RU� UHGHILQH� ³HQYLURQPHQWDO� MXVWLFH´�� ³ELRORJLFDO� GLYHUVLW\´�� ³TXDOLW\�EXVLQHVV¶�± �(26	6'�6XEFRPPLWWHH��� 5HYLVH�WKH�ODVW�VHQWHQFH�RI�WKH�6WURQJ�&KDUDFWHU�	�,PDJH�YLVLRQ�VWDWHPHQW��WRR�ORQJ�LQ�LW¶V�SUHVHQW�VWDWH�± �(26	6'�6XEFRPPLWWHH��� &KDQJH� WKH� ZRUG� ³HVWDEOLVK´� LQ� WKH� VHQWHQFH� ³HVWDEOLVK� D� PRGHO� ORFDO�HFRQRP\´�WR�SRVVLEO\��³IDFLOLWDWH´�RU�³HQFRXUDJH´�± �('�6XEFRPPLWWHH��� &RQVLGHU� XVLQJ� WKLV� VWDWHPHQW� LQ� WKH�&XOWXUDO� $UWV� YLVLRQ�� ³7KH� FXOWXUDO� DUWV�DUH�DQ�LQWHJUDO�SDUW�RI�HYHU\�IDFHW�RI�RXU�EHDXWLIXO�FLW\��:H�FHOHEUDWH�LW�DV�D�OLYLQJ�� EUHDWKLQJ� SDUW� RI� RXU� HYHU\GD\� IDEULF�� ZKLFK� LV� LQWHUZRYHQ� WKURXJK�HYHU\� SURJUDP� IURP� FRQFHSWLRQ� WR� GHYHORSPHQW�� &KXOD�9LVWD� KDV� FUHDWHG� D�MHZHO�LQ�WKH�DUWV�WKDW�VKLQHV�LQWR�WKH�VSLULW�RI�RXU�FLW\��,W�WRXFKHV�HYHU\�SHUVRQ�IURP�FKLOGUHQ�WR�DGXOWV��1DWLRQDO�DQG�LQWHUQDWLRQDO�DUWLVWV�DUH�DWWUDFWHG�WR�RXU�FXOWXUDO�DUWV�FHQWHU��7KLV�HPEHU�DQG�VSLULW�WKDW�KDV�EHHQ�FUHDWHG�IRU�WKH�DUWV�ZLOO�JORZ�IRU�HRQV�´�± �,	6�6XEFRPPLWWHH��� 5HYLVH�³(DVW�DQG�:HVW�&KXOD�9LVWD´�WR�UHDG�³WKURXJKRXW�WKH�FLW\´�RU�³DOO�DUHDV�RI�WKH�FLW\�´�± �,	6�6XEFRPPLWWHH�
7KH�RWKHU�REMHFWLYH�RI�WKLV�PHHWLQJ��KH�DGYLVHG��ZDV�WR�FRQVWUXFW�D�VHW�RI�JRDOV�IURP�WKLV�JURXS�WR�DFKLHYH LWV�YLVLRQ��+H�H[SODLQHG�WKDW�WKHUH�DUH���OHYHOV�WR�JHW�IURP� ³KHUH´� WR� ³WKHUH´�� � 2QH� LV� D� YLVLRQ�� ZKLFK� LV� VRPHWKLQJ� WR� DVSLUH� WR��VRPHSODFH� \RX� ZRXOG� OLNH� WR� EH�� WKH� QH[W� LV� D� JRDO�� ZKLFK� KDV� D� TXDQWLILDEOH�HOHPHQW� DQG� LW� FDQ� EH�PHDVXUHG�� WKH� QH[W� LV� DQ� REMHFWLYH��ZKLFK� LV� D� VSHFLILF�VWDWHPHQW�ZLWK�UHVSRQVLELOLWLHV�WR�UHVRXUFHV�RU�DJHQFLHV
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:LWK�PXFK�GLVFXVVLRQ�DQG�H[FKDQJH�RI�LGHDV��WKLV�JURXS�GHYHORSHG�WKH�IROORZLQJ�JRDO�VWDWHPHQWV�
5HODWLQJ�WR�WKH�WKHPH�RI�6WURQJ�&RPPXQLW\�&KDUDFWHU�	�,PDJH� $WWUDFW�	 %XLOG�D���\HDU�XQLYHUVLW\� (QFRXUDJH�H[SDQVLRQ�RI�6RXWKZHVWHUQ�&ROOHJH� 6WUHVV�DFDGHPLF�H[FHOOHQFH�DW�DOO�HGXFDWLRQDO�OHYHOV� 5HFRJQL]H�SULYDWH�SURSHUW\�ULJKWV�DV�DSSURSULDWH�WR�ODQG�XVH�GHFLVLRQV� $WWUDFW�QDWLRQDO�DQG�LQWHUQDWLRQDO�DUWLVWV�WR�&9�&XOWXUDO�$UWV�&HQWHU� 'LUHFW� DQG� FRRUGLQDWH� JURZWK� DQG� GHYHORSPHQW� SROLFLHV� LQ� ZD\V� WKDW�PDLQWDLQ�DQG�FRQVLVWHQWO\�VWULYH�WR�LPSURYH��WKH�TXDOLW\�RI� OLIH�IRU�FXUUHQW�DQG�IXWXUH�UHVLGHQWV�RI�&9��������
5HODWLQJ�WR�WKH�WKHPH�RI�,PSURYHG�0RELOLW\� 7DNH� LQLWLDWLYH� WR� IRVWHU� DQ� HIIHFWLYH� UHJLRQDO� WUDQVSRUWDWLRQ� QHWZRUN��IUHHZD\V��URDGV��WUDQVLW��HWF���ZLWKRXW�QHJDWLYH�LPSDFWV�� (VWDEOLVK�DSSURSULDWH�HDVW�ZHVW�WUDQVLW�ZD\V�DQG�PRGHV� ,QFOXGH� ULJKWV�RI�ZD\� DQG� QHWZRUNV� IRU� SHUVRQDO� PRELOLW\� GHYLFHV� LQ� DOO�RSHQ�VSDFHV� /HDG�WKH�UHJLRQ�LQ�PRQRUDLO�WHFKQRORJ\� (VWDEOLVK�D�VWDWH�RI�WKH�DUW�ELNH�ZD\�V\VWHP�ZLWKLQ�WKH�&LW\�RI�&KXOD�9LVWD�(QFRXUDJH� D� QHWZRUN� RI� VHFXUH� SDUNLQJ� VWUXFWXUHV� DGMDFHQW� WR� SXEOLF�WUDQVLW�VWDWLRQV�WR�HQKDQFH�LWV�XVH� &RQWLQXH� WR� HYDOXDWH� WUDQVLW� FRUULGRUV� DQG� IUHTXHQFLHV� DQG� PDNH�DGMXVWPHQWV� 3URYLGH� DGHTXDWH� WUDQVLW� VHUYLFH� DQG� LQFHQWLYHV� LQ� KLJK� GHQVLW\� DUHDV� WR�UHGXFH�SDUNLQJ� 'HYHORS�D�GHVWLQDWLRQ�RULHQWHG�WUDQVLW�V\VWHP� &RQWLQXH� HIIRUWV� WR� GHYHORS� DQG� PDLQWDLQ� D� VDIH� DQG� HIILFLHQW�WUDQVSRUWDWLRQ� V\VWHP� ZLWK� DGHTXDWH� URDGZD\� FDSDFLW\� WR� VHUYH� IXWXUH�UHVLGHQWV� ZKLOH� SUHVHUYLQJ� WKH� XQLTXH� FKDUDFWHU� RI� WKH� FRPPXQLW\�� 7KH�&LW\� ZLOO� XWLOL]H� VWDQGDUGV� GHYHORSHG� E\� WKH� 6WDWH� RI� &DOLIRUQLD� IRU� WKH�GHVLJQ�RI�IDFLOLWLHV�DQG�LQVWDOODWLRQ�RI�WUDIILF�FRQWURO�GHYLFHV�WR�HQVXUH�WKDW�VDIHW\�VWDQGDUGV�DUH�PHW�DQG�XQLIRUPLW\�LV�DFKLHYHG��������
5HODWLQJ�WR�+LJK�4XDOLW\�&RPPXQLW\�6HUYLFHV� 'HYHORS�7KLUG�$YHQXH�DV�WKH�FXOWXUDO�KXE�RI�WKH�&LW\� +RQRU�DV�D�KLJK�SULRULW\��DJUHHPHQWV�PDGH�GXULQJ�DQQH[DWLRQ� 3DYH�DOO�DOOH\ZD\V� 8SJUDGH�FXUEV� VLGHZDONV��JXWWHUV�DQG�GUDLQDJH� (QFRXUDJH� ZDWHU� FRQVHUYDWLRQ�� UHFODPDWLRQ�� DWWDLQPHQW� RI� VXSSO\� DQG�HYDOXDWH�QHZ�UHODWHG�WHFKQRORJLHV� (QFRXUDJH� LQWHJUDWHG� QHLJKERUKRRG�EDVHG� DSSURDFK� WR� WKH� GHOLYHU\� RI�KHDOWK�DQG�KXPDQ�VHUYLFHV� (YDOXDWH��DGGUHVV�DQG�SURYLGH�UHVRXUFHV�IRU�KRPHOHVVQHVV
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� )DFLOLWDWH� DQG� VXSSRUW� YROXQWHHU� DQG� QRQ�SURILW� RUJDQL]DWLRQV� LQ� WKH�SHUIRUPDQFH�RI�WKHLU�PLVVLRQV�RI�VHUYLFH�WR�WKH�FRPPXQLW\� 3ODFH� VSHFLDO� HPSKDVLV� RQ� DFTXLULQJ� DGGLWLRQDO� SDUN� VSDFH� LQ� HVWDEOLVKHG�QHLJKERUKRRGV� 7DNH� DFWLRQV DSSURSULDWH� WR� SRSXODWLRQ� DQG� UHVRXUFHV� WR� FRQWURO� WKH�JURZWK�LQ�GHPDQG�IRU�ZDWHU�DQG�SURPRWH�ZDWHU�FRQVHUYDWLRQ�������� 3DUWLFLSDWH� LQ� WKH� UHJLRQDO� GHFLVLRQ�PDNLQJ� SURFHVV� UHJDUGLQJ� WKH�H[SDQVLRQ�RI�WKH�H[LVWLQJ�0HWUR�VHZDJH�V\VWHP�DQG�WR�FRQWURO�WKH�JURZWK�LQ�GHPDQG�IRU�ZDVWHZDWHU�WUHDWPHQW�ZLWKLQ�WKH�JHQHUDO�SODQ�DUHD�������� 3URYLGH� IRU� WKH� H[SDQVLRQ� RI� WKH� OLEUDU\� V\VWHP� LQWR� QHZO\� GHYHORSLQJ�DUHDV�DQG�DUHDV�QRW�DGHTXDWHO\�VHUYHG�E\�H[LVWLQJ�OLEUDU\�IDFLOLWLHV�������� 'LUHFW�DQG�FRRUGLQDWH�JURZWK�DQG�GHYHORSPHQW�SROLFLHV� LQ�ZD\V� WKDW�QRW�MXVW�PDLQWDLQ��EXW�DOVR�FRQVLVWHQWO\�HQGHDYRU�WR�LPSURYH��WKH�TXDOLW\�RI�OLIH�IRU�FXUUHQW�DQG�IXWXUH�UHVLGHQWV�RI�&KXOD�9LVWD�������� (QFRXUDJH� VDIH�� DIIRUGDEOH�� FRQVLVWHQWO\� KLJK� TXDOLW\� FKLOGFDUH� WKDW� LV�DYDLODEOH� DQG� DFFHVVLEOH� WR� DOO� HFRQRPLF� VHJPHQWV� RI� WKH� FRPPXQLW\��������DGGHG�ODQJXDJH�� 3URWHFW� WKH�&LW\�RI�&KXOD�9LVWD�� WKH�&KXOD�9LVWD�3ODQQLQJ�$UHD�� DQG� WKHLU�FRQVWLWXHQW� FRPPXQLWLHV� IURP� ILUHV�� IORRGLQJ�� WR[LQV�� FULPH� DQG� JHRORJLF�KD]DUGV��������DGGHG�ODQJXDJH�� 8SJUDGH�H[LVWLQJ�SDUN� IDFLOLWLHV�DQG�SODQ� IRU�QHZ�SDUNV�VLPXOWDQHRXVO\� LQ�WKH� GHYHORSLQJ� DUHDV� WR� PHHW� QHZ� HVWDEOLVKHG� SDUN� VWDQGDUGV�� 3DUN�IDFLOLWLHV� VKRXOG� DOORZ� IRU� ERWK� DFWLYH� DQG� SDVVLYH� XVHV� WR� RFFXU�ZLWKRXW�VXFK�XVHV�EHLQJ�LQ�FRQIOLFW�ZLWK�HDFK�RWKHU�������� 'LVWULEXWH� SDUNV� DQG� UHFUHDWLRQ� IDFLOLWLHV� LQ� D� PDQQHU� WKDW� HQVXUHV�FRQYHQLHQW� DFFHVV� IRU� DOO� FLW\� UHVLGHQWV�� 7KH� GHVLJQ� DQG� OD\RXW� VKRXOG�DOORZ�IRU�XVDEOH�QRQ�FRQIOLFWLQJ�DUHDV�IRU�SDVVLYH�DQG�DFWLYH�XVHV�������

5HODWLQJ�WR�+HDOWK\�DQG�6XVWDLQDEOH�(FRQRP\� 'LUHFW�DQG�FRRUGLQDWH�JURZWK�DQG�GHYHORSPHQW�SROLFLHV� LQ�ZD\V� WKDW�QRW�MXVW�PDLQWDLQ��EXW�DOVR�FRQVLVWHQWO\�HQGHDYRU�WR�LPSURYH��WKH�TXDOLW\�RI�OLIH�IRU�FXUUHQW�DQG�IXWXUH�UHVLGHQWV�RI�&KXOD�9LVWD�������
5HODWLQJ�WR�+HDOWK\�	�6XVWDLQDEOH�(QYLURQPHQW� 7DNH� DFWLRQV� DSSURSULDWH� WR� SRSXODWLRQ� DQG� UHVRXUFHV� WR� FRQWURO� WKH�JURZWK�LQ�GHPDQG�IRU�ZDWHU�DQG�SURPRWH�ZDWHU�FRQVHUYDWLRQ�������� 3DUWLFLSDWH� LQ� WKH� UHJLRQDO� GHFLVLRQ�PDNLQJ� SURFHVV� UHJDUGLQJ� WKH�H[SDQVLRQ�RI�WKH�H[LVWLQJ�0HWUR�VHZDJH�V\VWHP�DQG�WR�FRQWURO�WKH�JURZWK�LQ�GHPDQG�IRU�ZDVWHZDWHU�WUHDWPHQW�ZLWKLQ�WKH�JHQHUDO�SODQ�DUHD�������
5HODWLQJ�WR�6WURQJ�DQG�6DIH�1HLJKERUKRRGV� 3URWHFW� WKH�&LW\�RI�&KXOD�9LVWD�� WKH�&KXOD�9LVWD�3ODQQLQJ�$UHD�� DQG� WKHLU�FRQVWLWXHQW� FRPPXQLWLHV� IURP� ILUHV�� IORRGLQJ�� WR[LQV�� FULPH� DQG� JHRORJLF�KD]DUGV��������DGGHG�ODQJXDJH�
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7KH�JURXS� UHIHUUHG� WR� D� GRFXPHQW� IURP� WKH� DJHQGD�SDFNDJH�� D� FRPSDULVRQ�RI�JRDOV�IURP�WKH�$GRSWHG�*HQHUDO�3ODQ��������WR�WKH�*HQHUDO�3ODQ�8SGDWH�VWUDWHJLF�WKHPHV��7KH\�H[WUDFWHG�DQ\�RI�WKH�JRDOV�WKDW�WKH\�FRQVLGHUHG�WR�EH�UHOHYDQW�WR�WKH�SUHVHQW�H[HUFLVH�DQG�LQVHUWHG�WKHP�LQWR�WKLV�FRPSLODWLRQ�
$W�WKH�FRPSOHWLRQ�RI�WKLV�H[HUFLVH��WKH�IDFLOLWDWRU�LQIRUPHG�WKDW�D�UHSURGXFWLRQ�RI�WKH�GLVFXVVLRQV�ZRXOG�EH�SDVVHG�RQ�WR�WKH�VWDII�IRU�GLVWULEXWLRQ�WR�WKH�FRPPLWWHH�PHPEHUV�� (G� LQIRUPHG� WKH� JURXS� WKDW� WKLV� SURGXFW� ZLOO� EH� IRUZDUGHG� WR� WKH�6WHHULQJ�&RPPLWWHH� RQ� WKH���WK RI�0DUFK� DQG� VXJJHVWHG� WKDW� DQRWKHU�PHHWLQJ�VKRXOG�RFFXU�EHIRUH�WKDW�GDWH�WR�FRPSOHWH�WKLV�H[HUFLVH��6DP�VXJJHVWHG�WKDW�WKH�PHPEHUV� FRXOG� FRPH� SUHSDUHG� ZLWK� DQ\� DGGLWLRQDO� JRDOV� DW� WKDW� VSHFLDOO\�FRQYHQHG�PHHWLQJ�

�� $'-28510(17&KDLUPDQ� *DUFLD� DGMRXUQHG� WKH� PHHWLQJ� DW� ����S�P�� WR� D� VSHFLDO� PHHWLQJ� RQ�0DUFK��WK�������LQ�&RQIHUHQFH�5RRPV��	��DW�����S�P�
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